C AVIC SECURITIES -H-1‘tﬂ1 (000576) 2020 EE?E,‘“
B ATAE AT 5 BT

Py ENETL, BKMHRE
JEAPOLIER 5 S0640519070001

IR RO

JEAMALER F: S0640118080024

SR EEE

JEAAIER S S0640520110001

W3%: 010-59562516

WA : wanght@avicsec. com %fﬂkﬁj\% BEEI 2021 '/E'E 3 A3 El
INEES o=t ESN > B N8 3 A 27 BAA 2020 SRR, 2020 S8 FILEIL S 1S
L AT A (2021, 3. 31) 11. 56 AT (+4.09%), VaE4%A118 6. 78 42T (+590. 73%), dedk/5 384

I8 7441, 24 0 (+47.61% ), EAFE 38.65% (+6.52pcts ), HF)
& 134, 04%(+112. 18pcts ), 28] I ARE AL E 1. 53 L (+595. 45%).

Fa¥IE (2021.3.31)
JE: 8] F 7 R AR E A= ROE # 2020 5 12

A 31 B 445 > BEEL
e LR 3418.33 o BERKBHA, EYRRLAEL: HAUHLRL AHAL, KL
§£$(“%) .43 i, 2ELSHENE LED k. A0 AAT DS, &

il A BR (fLhg) 4,28

FE AR 10. 63% JaitAzd, OMA LED Flst4mkl, Na)F 2018 2 A 11 B4
ROE (#:7%) 39. 64% fh & F0a) kA b (LED b4 E4K), i3 LED = ib; QHKKH
Eigg) ;ﬁ HiFzrdm, XEMEFYA, ATk EALF e RS
A, EARMLEATAY, BAKHSERERZ), KETHO
28] B AR E IR 300 A #sT B HEAAeFe, NEF 2017 HTFHFLERTHRIKT S, BBHKKF L,
10000% QA= oy, wFAaEFIENAATLEHL, £FRAK
coom WL AE, NG F 2018 9 5 A RABIE T AP e h F, B A
oo AF) 2018 £FRERIA, AREAAT H s hab L, B
oo BE T A, SRHEESE S, ORI TR A
PEIRERREIEELE BT 2018 49 A 13 B 1. 84 (AT 1A Rl b HHHAT IR
R s ANE) ASUBEAL, 2019 4 3 A T B 1. 02 ACIK Mk Fa A4k 25% 84 %
FoARIR: wind, ATIERFF AT A, AR TOWEAR, a4t £ 2R3 SAP AL & 2 TR A

R BN, 5o R A T E B AR, TAE. .
KA. K L EF S NEE N, 3T~ it fThE, ABEGET
B BE R AR A AT AL T 0 FE WAL, R w AL A H A e
TR R B REEHEE . QKW )| iR N3
F 2018 4 12 A 6 BAEMN 6. 60 12w )| FF4e R A A FRAE] 100%
JEAL, FHAEIRIABRBIR A LA T B WIR 2 GEAKRE &, RS
THE, MB REFSHKEFE, TEE P BEAANPLET
k. F AR, F
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I %. ORBEFTHEREFFAR: 2020559 AZ 10 A, EVLAA T2 BAFF-FARBEAE
st EIGF T, o8] A B BAFF TR 20. 06%IRAR, 4% BRAF £ o) & AR BAL LR A% W 3498 AR
BANA B KGR B A 35 69 7 L FR . & 69 SiC 2h R B4 Sy I = LAl o8] BT 47k
THIAEKR, RERZBEEHFE G, @A R KRBT, A BATAE) BB MR GB AR,
BEE TAf = A AT R) BUL , H A 8] A8 B 4F E F X, A BRI et ).

o BB BAHME, BART: OFLER, OBRBGEF/AFORER H= X LK
ety 7= AR

2020 F28) FILEM 5. 154278 (+4.09%), )2E54)1E 6. 78 /2 (+590.73%), F=dp/z)a#
HAVIE 7441, 24 0 (+47.61% ), 8] JFEEFE S T EREEZ A N8 TR 248 0 7HE L1
a9dERE ik TAE, AR E MIE PTEL
M H5BEFS: OF TRRFHFRIEK, LARFLEZHE: 2020 FLRAMKXF SiRiLLTT
o8] FH e R, MBEEHC L. 6142 (+38.49%), Lk 31.18%, FAJiE 6861.99 7, FLwEFHE
A 84.03% (+3.76pcts), WIRLFB AR AFERIFEGKTE; ORISR LSBT
B, BAIRBERA: 2020 S LSLTH B L SRICT A S FaA R, HRTIK 1.17 12
(-2.38%), Lrb 22.82%, EA|FE 48.73% (+5.10pcts); QOH#E = b 5247 LA HYAhEF S
W) AR : 2020 454 £ b H)4E SN 2. 28 42( 5. 63% ), & bt 44. 29%, EF)F 0. 14%(-1. S6pcts ),
ZHE A6 Bl IR BN R v, AE) AR EKIE,

o FHAsmKkRRA, L AEMK: N3] 2020 FEEE A 5971.59 F (+32.87%) , T EZKFmk
EPFEANE, AHE LG, L5 38h; 4EF R 2464.69 77 (+147.69%), TEAR T
F ORI BAARIRIE; WA 952.26 (-14.16%), 2R )IBARATAEEK; 2020 5, 28] 4R4E 7~
WAER KRR B AT, ARZEILEFAZCESE S, KT EE T BRAEERIRHGAFRIZIA, 2020
FHER BN 3216.11 F (+51.60%), »a] AFRAREKZ 90 A (+32.68%), AFRIEN L L
6. 25% (+1. 97pcts) .

® FEIRUGRBMAANTK: OALER: RE LGB, FERIR 2018 FEIa) 441 F
T 4000 7T, 2018 5. 2019 F Rt 52 I ey A KT 9000 7T, 2018 F. 2019 FA= 2020
F R ERNGEA)NE LT 15000 70, WEFTRFELRA, AE0R 2018 5., 2019 F5E.
2020 45 23 BT BANE) B AR KA FE2 A A-2650. 40 T, 5147.75 F A= 1212, 32 F 7,
FraE R B TR R At de Rl 2 H AR S BRI (AF6 KT b GARBAMEDR) PIILE 84
RE 8] — R AeBA TR YA )E 05 FIE R 4327, 47 B A, 5226.27 T AH 700153 HL, B
HERRT LGRE. QuiaSsl: ARPE LGB, KiaEhE 2018-2020 Fiuik/Z)ad4 4]
A 4 280077 7, 3200 7 A= 4000 77 7L, AR R T RAFSLR A, 2018-20204F 52 J:4 #1178 2874. 72
B 7, 3340.43 FAH 4091. 12 F A4, Rit LR AL RKiE,
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QF I RALS: THEME. MM TR FRFXBAAA THW, B AERA, FLEEM
BREREX

28] B LR AL SARIET 8] A AR BIR, SR IR Kk ST M A B KK OARR IR (@

FIBESIR . AFSREL AR IR . KA FHRER) QA RIRFZ L% (AD-DC &R, DC-DC &R,
WRAR), FEWRSRIERT . . MBEFREELE, FofFs b, T4k, %

PR, WRATLAEAT . RBFE LAY 69 2 A4 TARRALENE, MEMRAFE LB T o
RS ER BT, FREARAASE. WAL AT LE, Bk, &3 TR ENREZRE.
{2, BAT&# %L LA £E 4 VICOR F= Interpoint % WiR = AT 5, AT BABA L/
ZO R, EFE IZGRE TR T, FFEQERE L REBREZR I LR BEKE
IS, FRREBEREE L F st TEIN BORE, AR A THREDRG 2R HEERE ToILA
G BAG S . BAVAS, AR ERERIUAR, —HBITEHHE. ZTEH. SHETELRE®
SRR, A b, SRERTTENRE. RERE. $ALE, BALE 2. ESHEL
o HRE FEEH. SRMAGELRTRE, BE— iR o HXRE

QBARIM LS (BEETHME ) 1 F8] WK B, FLEFTANR

VIEEfit T BRI AT IAAL B2 TH R WAL B A, o R 7RS40, B3R, 43R 5F, K
ABEE. FALRER, BEET . AEIRASIRARRIFY A, FOHEF, 2250 TEK
PR, HilF. B 2. KT Ko LRF S REEO . KITRAFRF ST E. KE
RA: AARIAREFHTY, AEFREZZXEAGERAEN L ERn, BHERTE, £FKRE
) An ik A X TR, MR FERMIE T B TT, FHAEADRICE AR T Rkl Ak X B E 4
AFRAAHMAR LS T A G TE KRR BFE0E K, FREaFR k|, $EKAEd
TEARR TR HERBGREFE, AR, L. HES, A—ARERER T
Y ERARE S, AR GFAFFHALRZOEM, REALREXTHIHFELE—FTREEA
B, 4RFHHTHRECEA LERRL. BMAAN)BRARIMHZ S TRER, F8. i
RKEW#, HELRMEBTRPGREEK, ZATIEHLA.

F R

BAVAA, 28] 2018 FREIGE L. FAbr. Sondlaiuk, BR4a, Baras m LR RZHER
AFEM, FILFUANSREFLERA, EI R (ZBXEAXBEENTREE “LERHA), B
B3 (XBFAGESR, W, F8 WHS” BHIKsH), RN, ~&F 202153 A 1584
A7 PR R Z R, AT R R T e PR R B4 F A 442. 8613 AL, #9 & ARt

PALIE SRR & SRR E EFURIRIEX Z R R FTERAES
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BT 8] RA B A, A3 AT 1%, B RILTIRGIMEF G TMAA 5. 43 /IR, At Xlax

P et AR 58 AL, @jg&}é]%? SRETEAN . F EETEAN BA ST T, ARIEIEA

SURNRAR PR BIEA, 5] 2021-2023 =Nt HEF A —K, VA 2020 8L S h A

¥, 2021 BN S YA K E KT 10% vA 2020 SF 320 SN A B3, 2022 5F 38 0k Sl

3K B TAKT 25%; vA 2020 FF E 8 L S0y AL, 2023 23 W ST K F KT 50%, RATA
ANE BATEAE, —F AR TN ARIUELEBELBRHES, F3—F&, T#—F2S .

1203 REHBIVS, BRI FGERFALT, AL RHNNETE. HREFAR. FTEEEARR

oS F TR, AR AEFS ., a8 A BB SHRAAFBHRE, ERRKALE,

EFUAERE, RATRAE] 2021-2023 658 WA F A 5. 94 1274, 6. 87 12tH= 8. 00 1274, 13

HAESRA 1.17 4274 1. 374 R 1. 65427, BPS 9314 0.26 /4. 0.31 7. 0.37 7T, HETHEM

S AIXT AL 44. 46 45, 37.29 424 31.24 4% PE,

® NPT NG TR, FBRELPITERATY, £FLEREFASKRRATL, &) THEFE
¥ G0 R
Z A
$l3:BHT 2021E 2022E 2023E
=212 SN 594,57 687. 09 800. 12
WxE 15. 50% 15. 56% 16. 45%
V3 B8 R A1 116. 53 137.28 165. 09
WEE -82. 82% 17. 81% 20. 25%
FERIC A (BPS) 0. 26 0.31 0. 37

HIERIE: wind, PAIERBFRI; iE: 2021 F40] JaBt B 7| K 16 F/EZRAELNG 2020 F i ik £ 7 (L2 F M)

FH 2020 F )25 F| R BEX
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& NE) ZEMHSHE

B 1 A8 BB ARNE (B4 124, %) A 2: A8 SRS AEEIEE ($45: 147T; %)
6.00 25.00% 8.00 800.00%
5.00 20.00% 6.00 590.78.00%
15.00%
400 10.00% 4.00 400.00%
dg95-00% 200.00%
3.00 0.00% 200 134.65% o
5009 -42.25% e
2.00 5.00% 0.00 B ]
100 -10.00% 2016 ' 2018 2019 2020  ~200.00%
-15.00% -2.00 “ -376.40% -400.00%
0.00 -20.00%
2016 2017 2018 2019 2020 -4.00 -600.00%
— E A e LIS — 3SR b1
HA AR WIND, PAAERFFE FF FAAIE: WIND, FAHAELTFZ P
B 3: A8 FREZFHAL (5 BHA) B 4: N FRAELEARL &BWOLHE (F45: 12T; %)
100. 00 91.88 035 032 7.00%
80, 00 030 | 24% 6.00%
. 55 69 66.12 025 | 021 5.00%
53.07 o
60. 00 020 | 7 4.00%
015 | 3.00%
40. 00 24,
010 | 2.00%
20. 00 Loll. 09 52 0.0
005 | 0.99% 1.00%
0.00 0.00 0.00%
2016 2017 2018 2019 2020 2018 2019 2020
AERR mEEER &R — %2 ARG
AAFH: WIND, FAGERFEI, Z: 2016-2020 EZF /7444 o
HAFR: WIND, FAHAERBFL AT
£ K
PATIESMR AL WEHMARBRE EHYRREXZERNRTFPIS 5
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Fl@E (BFAL) 2020A 2021E 2022E 2023E
22 ON 514.78 594.57 687.09 800.12
Bk R A 315.80 336.83 389.31 461.35
& Ak AL B e 2.35 3.03 3.64 4.16
HEFRA 24.65 10.58 12.23 14.24
%38 % A 59.72 62.43 71.05 76.49
W 4% 5% 9.52 3.36 2.57 -1.21
F = BALR K 0.00 0.00 0.00 0.00
FFNKH 4.48 0.21 0.24 0.67
ARMEE AR A -23.46 -15.05 -17.85 -16.92
Az EHE 0.00 0.00 0.00 0.00
# 3k )i 886.08 163.51 190.69 228.84
EHEZTHA 1.64 -0.36 0.31 0.08
FAREPS 887.72 163.14 190.99 228.92
P 13 A 197.72 39.97 46.79 56.09
A 690.00 123.17 144.20 172.83
YERABE 11.86 6.64 6.92 7.75
)3 8B 8 R A 4 A 678.14 116.53 137.28 165.09
KEAGA (BAL) 2020A 2021E 2022E 2023E
Uil oy 461.54 627.46 580.24 705.80
JL M A TRAT 2R 196.22 314.18 353.94 419.83
% 81.90 73.13 91.03 113.84
H AR K 238.50 228.23 240.85 246.43
K AR A 128.61 128.61 128.61 128.61
AN BB 23.26 24.63 24.60 24.39
R A I TAR 30.85 30.58 29.84 28.64
I = AT K 3 721.39 720.77 720.15 719.53
H A AE R K 61.02 58.00 55.26 52.82
* = &t 1943.28 2205.57 222452 2439.90
48 B 0.00 145.00 0.00 0.00
At A RO IR 66.99 151.46 177.86 210.11
KA 0.00 0.00 0.00 0.00
BN i 139.67 53.09 46.43 56.72
A kAt 206.66 349.55 224.30 266.84
M A 442.86 442.86 442.86 442.86
FANAR 760.36 760.36 760.36 760.36
BAKE 598.74 715.27 852.55 1017.64
)2 8,8 B R AR 1710.80 1823.57 1960.85 2125.93
Y HRERRE 25.82 32.46 39.38 47.13
BARS AT 1736.62 1856.03 2000.23 2173.06
R i A B R AR A3t 1943.28 2205.57 2224.52 2439.90
ALeRhEL (BAL) 2020A 2021E 2022E 2023E
BEEHNEASER -0.16 156.44 118.93 142.38
BREHAEARER 522.84 -16.21 -18.59 -18.03
FEXREFHRERER -201.66 25.68 -147.57 1.21

HIEFIR: WIND, FACIERBFE P
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BHARLEESL

BAVZ R LT NG EZFR BT

FN o KRR AT SART P IE 30038 HORME10%A E .
HH ©RESAA I B AT P IR 30048 205k ha -1 0%~1 0% |8)
Fi s RESAR IR B AT PIE 30038 202k 08 1 0% L,

BAVEAGIT LB KR EL T

¥ D RRAAS AAT RIS KKF & TR P R 30045 4K
b RRAAAATRIER KR S E AR 30038 540,
IR D ARR AN A AT 3 KKK T R 2197 R 30048 2K

2HTIF A

FRAZ, SAC hALGEH 5. S0640519070001, FHie KFAE, PAUELARATEG R AT,
KAE, SAC b+ 5 S0640118080024, I RATIMA K F AR, FPAIESHR T E TAT L A7),
ERFE, SACHAIERF: S0640520110001, ARk —Rtdd, FAUEARPTE TATL5A7IF,

HT IR AR GE

R FA LIRS DRI A B F—ALIER SR, AP, KIREFH. AR T 5T AA
WRRRILE . AAFGEMIA ST LT L. IWERE, RREHIREHARE FHARIEFIIEL
R A AR K

MIedR: A B EAF B IR FOT GATREETTRE, EATH X g5 FIEALTOME KA o2 573K
FAR K g 4 & K 1 Sk ARIE A R

SN ULR

AIRE AT B B R A RAETRE L . B A TTIFE] AL AR dfd P ATIE SR TR 8] B3 A R3] R % kg
R B GEALR T AL P AUEA L TR ENGEMLE . BRAECEERBROARRER. RIEFHEF, FU IR
L W AR T FAGES. RETAIEAT A B BN, THFILRAMETH XK E. LPARE M. HERE
B PR TAEAT AL

RIREFTERA A, TEBMA R R B TAHERAEL A, FHAEAE A KA & 0 F SAAEAR L2k 269
BIFREBAAE B #F . FAUEA KA RIRAT A BT ARE T 45 09I A E AN R AGITH . AR 69 W 55 A st
AT AT, M PARIEATSBEZ ARE AN AZF .

AARAE PT B FAL 69 R R AILE 69 A AR T AAERAA T, A2 FAVEF I NGRS A R TN, FAUES T3
B 45 AR 6 AR 5| AR ST AT, TR A2 A B IR 24 09 i A LM 5] B, A R AR S AR A IRAR,
ATAEAR S PN, ERR B, PAUERT L B L5 ARE TR AR —HBA FR L E0RE . RIS BOL SRS UL
BAEBE B S5 RERA . WRB S F k. HRAELRE, AREFFBENIEFTREFAIESARLIENG) 0923,

FAGEFEFAZH T 6 LT T AL RILFARE TR B ZATAN R T, 615 KATARBIR G611 E K 25
FAZE, BRHFALEARBATIEAR S, PHIEA T HERF T T TR EMAFAL BARE BT 3 FA R E L RARA TR
B R RAAT .
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